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Orvana Reports Operating Performance for
2014 and Production Guidance for 2015

27.10.2014 | Marketwired

- Gold production of 84,084 ounces and copper
production of 21,056,110 pounds in 2014, surpassing
2013 production

- Gold equivalent production of approximately 150,000
ounces

- Net debt of $0.7 million at September 30, 2014, down
$40.4 million from $41.1 million at September 30, 2013

TORONTO, ONTARIO--(Marketwired - Oct 27, 2014) - Orvana Minerals Corp. (TSX:ORV) (the
"Company" or "Orvana") is pleased to provide a report on production for the fourth quarter 2014 and the
fiscal year ended September 30, 2014, production guidance for fiscal 2015, estimated cash operating costs
("COC™") and all-in-sustaining costs ("AISC") for fiscal 2014 and an update on its long-term debt final
payment.

The following table sets out 2014 operating performance data for the El Valle-Boinas/Carlés mines ("EVBC")
located in the north of Spain and the Don Mario Mine located in Bolivia.

Year Ended September 30, 2014 Year Ended September 30, 2013

Orvana Total EVBC _Don Mario Total _EVBC _Don Mario
Milled (tonnes) (dmt) 1,482,736 651,612 831,124 1,473,846 685,697 788,149
Gold
Grade (g/t) 3.22 171 3.24 1.26
Recovery (%) 93.3 46.3 925 45.6
Production (0z) 84,084 62,957 21,127 80,541 65,992 14,549
Sales (0z) 79,858 63,464 16,394 74,087 59,802 14,285
Copper
Grade (%) 0.48 1.47 0.52 1.39
Recovery (%) 82.0 56.0 84.4 44.2
Production (000,s Ibs) 21,056 5,626 15,430 17,304 6,658 10,646
Sales (000's Ibs) 18,934 5,876 13,058 16,313 6,085 10,228
Silver
Grade (g/t) 9.38 48.01 11.24 52.67
Recovery (%) 79.9 57.2 79.8 61.5
Production (0z) 890,339 156,977 733,362 1,017,811 197,768 820,043
_Sales (0z) 833,594 163,513 ~ 670,081 1,073,394 190,843 _ 882,551
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The following table sets out fourth quarter 2014 operating performance data for EVBC and the Don Mario
Mine:

Q4 Ended September 30, 2014 Q4 Ended September 30, 2013
Orvana Total EVBC __Don Mario . Total EVBC __Don Mario

Milled (tonnes) (dmt) 365,489 139,619 225,870 388,194 181,763 206,431

Gold
Grade (g/t) 4.02 1.99 3.26 1.44
Recovery (%) 95.0 48.7 93.4 46.5
Production (0z) 24,163 17,124 7,039 22,250 17,823 4,427
Sales (0z) 25,338 17,747 7,591 21,462 17,411 4,051
Copper
Grade (%) 0.64 1.50 0.54 1.43
Recovery (%) 83.8 62.6 86.2 40.3
Production (000's Ibs) 6,318 1,642 4,676 4,510 1,880 2,630
Sales (000's Ibs) 6,317 1,600 4,717 4,427 1,990 2,437
Silver
Grade (g/t) 11.59 27.08 11.30 54.57
Recovery (%) 79.8 54.3 81.8 64.9
Production (0z) 148,394 41,538 106,856 289,335 54,241 235,094
_Sales (0z) 236,051 42357 193,694 314,011 62,447 251,564

Orvana 2014 Costs

Orvana's COC and AISC on a by-product basis (net of copper, silver and lead by-product revenue from
EVBC and the Don Mario Mine) per ounce of gold sold in fiscal 2014 are expected to be approximately $770
and $1,000, respectively, compared to COC and AISC (by-product) of $631 and $932, respectively in fiscal
2013.(1) Net revenue from copper, silver and lead by-products represented approximately 43% of Orvana's
total net revenue in fiscal 2014.

Orvana's COC and AISC on a co-product basis (with silver and lead as a by-product of gold) are expected to
be approximately $930 and $1,100, respectively, per ounce of gold sold in fiscal 2014 compared to $848 and
$1,064 for fiscal 2013 and approximately $2.40 or $2.70, respectively, per pound of copper sold in fiscal
2014 compared to $2.34 and $2.66, respectively, for fiscal 2013.

EVBC 2014 Production and Costs

At EVBC, during the first half of 2014, the Boinas hoist was re-commissioned and work was completed to
recover a failed zone in the San Martin skarns area in the Boinas mine. During the second half of 2014,
management focused on optimizing the grade of the mineralization sent to the process plant, which resulted
in higher-grade ore and fewer tonnes processed. After December 2014, the Company plans to place the
Carlés Mine on care and maintenance and ramp up production at Boinas by the equivalent amount. It is
anticipated that the Carlés Mine would stay on care and maintenance until the price of gold becomes
sustainable.

COC and AISC (net of copper and silver by-products) per ounce of gold sold in fiscal 2014 are expected to
be approximately $950 and $1,160, respectively, compared to COC and AISC (by-product) of $803 and
$1,086, respectively, reported for fiscal 2013. The slight increase in cash costs is attributed to lower
by-product revenue, increased costs associated with the recovery of the San Martin failed zone, costs
associated with catching up on backfill and an increase in the Euro foreign exchange rate against the US
dollar with most of the EVBC costs incurred in Euros. The Company continues to investigate optimization
opportunities at its operations in order to further reduce planned cash costs for fiscal 2015.

COC and AISC (by-product) per ounce of gold sold for Q4 2014 are expected to be approximately $860 and
$1,020, respectively, compared to COC and AISC (by-product) of $759 and $1,035, respectively, reported for
the fourth quarter of fiscal 2013.

Don Mario 2014 Production and Costs
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New gravity gold concentrators were commissioned towards the end of March 2014 at the Don Mario Mine.
This together with higher gold grades and more throughput resulted in 45% higher gold production in 2014.
Copper production also increased by 45% due to increased grades and recoveries as more sulphides were
processed with mining progressing to depth within the Don Mario Mine pit.

At the Don Mario Mine, COC and AISC (on a co-product basis in respect of gold, copper and silver with lead
as a by-product) per ounce of gold sold in fiscal 2014 are expected to be approximately $860 and $960,
respectively, compared to COC and AISC (co-product) of $1,050 and $1,159, respectively, reported for fiscal
2013. Costs were lower in 2014 compared to 2013 due to the suspension of the LPF process in 2013 and
cost containments. COC and AISC (co-product) per ounce of gold sold in Q4 2014 at Don Mario Mine are
expected to be approximately $840 and $900, respectively, compared to COC and AISC (co-product) of
$803 and $893, respectively, reported for the fourth quarter of fiscal 2013.

COC and AISC (co-product) per pound of copper sold in fiscal 2014 are expected to be approximately $2.30
and $2.50, respectively, compared to COC and AISC (co-product) of $2.31 and $2.55, respectively, reported
for fiscal 2013. COC and AISC (co-product) per pound of copper sold for the fourth quarter of fiscal 2014 are
expected to be approximately $2.20 and $2.25, respectively, compared to COC and AISC (co-product) of
$2.05 and $2.26, respectively, reported for the fourth quarter of fiscal 2013.

2015 Guidance

The following is the production guidance range for fiscal 2015:

2015

Production Orvana EVBC Don Mario
Guidance Range Low High Low High Low High
Gold/oz 82,000 94,000 63,000 72,000 19,000 22,000
Copper/lbs 20,000,000 23,000,000 6,000,000 7,000,000 14,000,000 16,000,000
Silver/oz 550,000 680,000 150,000 180,000 400,000 500,000

Term Debt Update

The Company's final outstanding principal payment of $8 million, under its long-term debt arrangement at
EVBC, is due on November 30, 2014. The Company expects to meet this obligation with cash on hand and
proceeds from future sales of products in October and November 2014.

"We are very pleased to have increased our production and met guidance for fiscal 2014" said Michael
Winship, President and CEO. "We continued to make excellent progress in paying down our debt in the 2014
fiscal year and expect to make the final payment of $8 million under our EVBC loan facility in November
2014. We have increased our production guidance range for 2015. Orvana will continue to optimize assets to
lower overall cash costs with the objective of generating free operating cash flow in the coming year."

(1) COC and AISC are non-IFRS performance measures with no standard definition under IFRS. The Company believes that, in addition to
conventional measures prepared in accordance with IFRS, the Company and certain investors use this information to evaluate the Company's
performance including the Company's ability to generate cash flows from its mining operations. Accordingly, it is intended to provide additional
information and should not be considered in isolation or as substitutes for measures of performance prepared in accordance with IFRS. AISC
includes COC, sustaining capital, corporate general and administrative expenses and exploration expense. For further information, please see
the "Other Information - Non-IFRS Measures" section of the 2014 Q3 MD&A at http://www.orvana.com/.

About Orvana

Orvana Minerals is a multi-mine gold and copper producer. Orvana's operating assets consist of the EVBC
gold-copper mines in northern Spain and the copper-gold-silver Don Mario Mine in Bolivia. Additional
information is available at Orvana's website (www.orvana.com).

Forward Looking Disclaimer

Certain statements in this press release constitute forward-looking statements or forward-looking information
within the meaning of applicable securities laws ("forward-looking statements"). Any statements that express
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or involve discussions with respect to predictions, expectations, beliefs, plans, projections, objectives,
assumptions, potentials, future events or performance (often, but not always, using words or phrases such
as "believes", "expects" "plans", "estimates" or "intends" or stating that certain actions, events or results
"may", "could", "would", "might", "will"* or "are projected to" be taken or achieved) are not statements of

historical fact, but are forward-looking statements.

The forward-looking statements herein relate to, among other things, Orvana's ability to achieve
improvement in free cash flow; the potential to extend EVBC's mine life beyond the life of mine estimate set
forth herein; Orvana's ability to optimize its assets to deliver shareholder value; Orvana's ability to optimize
production at Boinas; the expected costs associated with the suspension of mining activities at Carlés; the
Company's ability to emerge stronger from the turnaround work executed at EVBC in 2014; estimates of
future production, operating costs and capital expenditures; mineral resource and reserve estimates;
statements and information regarding future feasibility studies and their results; future transactions; future
metal prices; the ability to achieve additional growth and geographic diversification; future financial
performance, including the ability to increase cash flow and profits; future financing requirements; and mine
development plans.

Forward-looking statements are necessarily based upon a number of estimates and assumptions that, while
considered reasonable by Orvana as of the date of such statements, are inherently subject to significant
business, economic and competitive uncertainties and contingencies. The estimates and assumptions of
Orvana contained or incorporated by reference in this news release, which may prove to be incorrect,
include, but are not limited to, the various assumptions set forth herein and in the Company's most recently
filed Management's Discussion & Analysis and Annual Information Form in respect of the Company's most
recently completed fiscal year (the "Company Disclosures"), or as otherwise expressly incorporated herein
by reference as well as: there being no significant disruptions affecting operations, whether due to labour
disruptions, supply disruptions, power disruptions, damage to equipment or otherwise; permitting,
development, operations, expansion and acquisitions at the EVBC and Don Mario Mines being consistent
with the Company's current expectations; political developments in any jurisdiction in which the Company
operates being consistent with its current expectations; certain price assumptions for gold, copper and silver;
prices for key supplies being approximately consistent with current levels; production and cost of sales
forecasts meeting expectations; the accuracy of the Company's current mineral reserve and mineral
resource estimates; and labour and materials costs increasing on a basis consistent with Orvana's current
expectations.

A variety of inherent risks, uncertainties and factors, many of which are beyond the Company's control, affect
the operations, performance and results of the Company and its business, and could cause actual events or
results to differ materially from estimated or anticipated events or results expressed or implied by forward
looking statements. Some of these risks, uncertainties and factors include fluctuations in the price of gold,
silver and copper; the need to recalculate estimates of resources based on actual production experience; the
failure to achieve production estimates; variations in the grade of ore mined; variations in the cost of
operations; variations in the costs associated with the suspension of mining at Carlés; the availability of
qualified personnel; the Company's ability to obtain and maintain all necessary regulatory approvals and
licenses; the Company's ability to use cyanide in its mining operations; risks generally associated with
mineral exploration and development, including the Company's ability to continue to operate the EVBC
Mines and/or the Don Mario Mine; the Company's ability to acquire and develop mineral properties and to
successfully integrate such acquisitions; the Company's ability to obtain financing when required on terms
that are acceptable to the Company; the Company's ability to execute on its strategy; challenges to the
Company's interests in its property and mineral rights; current, pending and proposed legislative or
regulatory developments or changes in political, social or economic conditions in the countries in which the
Company operates; general economic conditions worldwide; and the risks identified in the Company
Disclosures under the heading "Risks and Uncertainties". This list is not exhaustive of the factors that may
affect any of the Company's forward-looking statements and reference should also be made to the Company
Disclosures for a description of additional risk factors.

Forward-looking statements are based on management's current plans, estimates, projections, beliefs and
opinions and, except as required by law, the Company does not undertake any obligation to update
forward-looking statements should assumptions related to these plans, estimates, projections, beliefs and
opinions change. Readers are cautioned not to put undue reliance on forward-looking statements.

Cautionary Notes to Investors - Reserve and Resource Estimates

In accordance with applicable Canadian securities regulatory requirements, all mineral reserve and mineral
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resource estimates of the Company disclosed in this news release have been prepared as at September 30,
2014 in accordance with Canadian National Instrument 43-101 - Standards of Disclosure for Mineral Projects
("NI 43-101"), classified in accordance with Canadian Institute of Mining Metallurgy and Petroleum's "CIM
Standards on Mineral Resources and Reserves Definitions and Guidelines" (the "CIM Guidelines").

Pursuant to the CIM Guidelines, mineral resources have a higher degree of uncertainty than mineral
Reserves as to their existence as well as their economic and legal feasibility. Inferred mineral resources,
when compared with measured or indicated mineral resources, have the least certainty as to their existence,
and it cannot be assumed that all or any part of an inferred mineral resource will be upgraded to an indicated
or measured mineral resource as a result of continued exploration. Pursuant to NI 43-101, inferred mineral
resources may not form the basis of any economic analysis, including any feasibility study. Accordingly,
readers are cautioned not to assume that all or any part of a mineral resource exists, will ever be converted
into a mineral Reserve, or is or will ever be economically or legally mineable or recovered.

Contact

Michael Winship

President & Chief Executive Officer
(416) 369-1629

Daniella Dimitrov

Chief Financial Officer

(416) 369-1629

Joanne Jobin

Investor Relations Officer

(416) 369-6275
jiobin@orvana.com
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